
Berhell Brothers
public Utility Securities

111 Broaftmatt. fficui gorh
We have actual orders to buy:
East St. Louis & Sub. Ry. Co.

Coll. Tr. 5%, due 1932
Federal Lt. & Trac. Co.

1st 5%. due 1942
Indianapolis & Northw. Tr. Co.

1st 5%. due 1923
Kings Co. El. Lt. & Pr. Co.
Pur. Mon. 6?n. due 1997

Muskogee Gas & Electric Co.
1st, 5%, due 1926

Sapulpa Electric Co.
*

1st 6%, due 1934
Scranton Electric Co.

1st 5%, due 1937
Southern Public Utilities Co.

1st 5%, due 1943
Union Traction Co. of Indiana

Ext. 6%, due 1922
Watertown Light & Power Co.

1 st 5%,_due 1959
' Phom*K Rector 99S0-5, 9722-7, B922-2

Prlvalw Phnnes to Philadelphia ft Bowton

38% Profit
.Plus 8\i% steady in-

fr\r+ xmorKs
W1UV 1U1 1III-VVU J

The investment referred to is a

reliable, safe 6% Gold Note purchasableto-day at $72.
This is the plan: Original cost of a

$100 Note. $72. Coupons
amount to $0.00 per year, or

annual interest on the $72
invested, and in addition, in 1905
you will receive $100 for the maturednote.a profit of $28 or

M8.8v'0 on the original investment.
AekforDescriptive CircularN11-16

UMByllesby& CaIncorporated
flf Broadway New York

t Chicago Providanco > B«tn

Copper
Securities
AND

Conditions which
underlie the copperindustry.
Carefully reviewed in a

special circular, also
containing brief analysis
of leading copper stocks.

Sent free upon request

E W. Wagner & Co.
Established 1SS7

Invntment Department
}A'eie York Stock Ezchartge
New York Cotton Ezchange
Chicago Board of Trade

33 NEW STREET, NEW YORK
208S01ASALLE STREET.CHICAGO

t / Ea. i Itilll St.
liranchei\ Had. Are. A ijtd St.

126 Court St.. Brooklyn.

Standard Oil
Stocks

Bought. Sold.Quoted

F.S.Smithers& Co.,
Members New York Slock Exchange
19 Nassau St., New York

.

M., K. 4 T. Genl 4'/*s, 1936
M., K. & T. Rfd. 4s, 2004
IW V AT C.»
1*1.y iv. a i. Lai. nines

M..K.&T. of Tex. 5s, 19421
Dallas & Waco 5s, 1940
J.K.Rice,Jr.&Co.;
rhont* 40"0 to 4010 Jolni. 30 Wall St.. N. Y.

Murk a. Kohl* Theodora f nrnln

noble & corwin
?A Rrnad St. IMpw Vnrk

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

bought am> hoi.u.
Telephone llll llroad.

I
Adams Express 4s, 1947
Kansas City Ry. 2d 6s, 1944
Saimon River Pow. 5s, 1952
frederic h. hatch &c0.
74 fiway NV ~fBtAlLMb lr-w}~ Tel iUa»r misWlAT C.I KIM,
BOSTON ("HinOiOPMll A MONrPFAL PITT5W|Pf,H

Sherwin-Williams 1st Pfd.

Morton [achenbruch &G> j!
42 Droad Strot. NewVork

Pftvete Vft%rr> fHICA«o FHtlADELPHIA .IT IOH
MUBURSHDETROIT CLEVELAND GRAND *AHMk

COPPER PRODUCERS
FIGURE ON EXPORTS

Surplus in U. S. 600,000,000
Pounds.$52,000,000 Sale

to Germany Humored.

Several plana for handling the big
surplus of reflned copper In this country
are under consideration by the producersthrough their alliance In the
Copper Producers Export Association.
At a meeting of the association yesterdaythe proposals were gone over carefullyand it was announced that the
copper men are trying, as they have
been trying for a long time, to work out
something constructive.
The producers have two plans under

consideration. One of them provides for
an issue of notes, which would be discountedby the War Finance Corporation.
The other Is for the issuance of debentures.In either case the obligations
would be secured by copper.

Surplus stocks of refined copper in
this country aggregate about 600,000,000
pounds, Just slightly more than the
total exports of copper in 1920. Becauseof the case with which the copperproducers may cooperate under the
Webb-I'onrcreno act, aWd because the
domestic market is at a standstill,
while the foreign market awaits only
financial arrangements, the copper men
have turned their efforts toward workingout a plan for exporting the surplus.

If any important amount of business
for foreign account is taken, it was
pointed out yesterday, not only would
the members of the Copper Export Associationbenefit, but producers not allied
with that organization would also be
taken into the transaction. This was
taken to Indicate that any business
which might coma from foreign soufcee
would be of tremendous volume.
One story that gained considerable

publicity in the financial district yesterdaywas that the Copper Export Associationhad sold 400,000,000 pounds of copperfor export, presumably to Germany,
M.I1U UIUL Lilt: it IHL11111L U1TV1T1U, luuiiixi^

$53,000,000, was to be arranged for
through a syndicate of bankers who had
agreed to finance the sale. Copper men
denied knowledge of any such arrangement,and at least one characterized tlu
amount mentioned as ridiculoua Bankinginterests, too, professed to know
nothing about it.

It is expected that a formal statement
will he given out soon by the copper producers,setting forth their position and
making clear what they purpose to do
A statement regarding their reported decisionto withhold copper from the marketuntil tho price lias como to a more

profitable level is also expected.

EASTMANKODAK CO.
ORDERED DISSOLVED

Buffalo, Feb. 1..Federal Judge John
It. Hazel entered to-day a dccreo in the
case of the Ubited States against the
Kastman Kodak Company under the
Sherman anti-trust law, directing the
dissolution of the company by the sale

Htannoal nf of frmtnrinn
and certain lines of its photographic
supplies.
Tho decree orders the sale of the

Premo. factory and the Century, Folmer
and Schwtng factory In Rochester and th<
Arlsto plant in Jamestown. Tlio lines
which are to be disposed of by the decreerepresent an Investment of approximately$3,786,000, and the total sales
In them in 1920 totalled more than
$7,000,000, it was said by Government
attorneys.
Tho decree Is handed down In consequenceof yesterday's action of the

Eastman company in withdrawing Its
appeal to the United States Supreme
Court from the adverso decision of the
Federal Court hero in an anti-trust case
tried in 191J.

e/imii a xtx/ merTmo nn/mmm
vuiurAii i ui'uxu Jjiiii/jjui/.

Anirrlcan II!«!«- nnd Leather I'nasca

«tn;«rlerly Prefrrrcd.

Tlics quarterly dividend of ln< per cent,
on the American Hide and Leather Company'spreferred stock, due at this time,
was passed yesterday by its dlreotors.
Tho company's Income account for the
last 1920 quarter, given out yesterday,
discloses a dericit for that period ol
f5,3H>,850. In tho preceding quarter the
company's deficit amounted to 91.392.673,
making a total deficit for tho last halt
of 1920 of 3","08,424.
The company's net loss from operations

during the last 1920 quarter was 99.249,322.after charging rersilrs. Interest, reservesfor taxes, inventory adjustments,
&.C., which contrasts with profits In the
corresponding 1919 quarter of 39.76.242.
Depreciation of 379.928 was charged off.

RECEIVER FOR ALSEN CEMENT.
Assets 92,223,0(10, (.labilities

9HllO,()lM(| Heady Cash I nsti ftleien t.

Kdward If. Chllds. lawyer, of 59 Wall
street, was appointed receive* In equity
yesterday for the Alson Cement Companyof America l»y Judge Augustus X.
Hand in the United States District Court.
The company's principal office Is at 110
West Forty-second street and It has a

factory at Alson, N. Y. The complainant
Is Julius fievrles of New Jersey, who
claims 94.200. f,labilities are given as

9600,000 and assets as 92,227,000.
The complaint slates that the companyIs solvent, but that the assets cannotbe converted Into money with sufficientrapidity to meet current obligation< and that l<sw la likely to result

ui less the property Is taken over by a

receiver. Ti> n.nr oirii corporation
consented t'» the r» oelvershlp. Tlobert
P. I<cvl* of *2 llrombtay la attorney for
lh» complainant an<l Zalhln A I'oben of
51 Chambtfl street represent the defendantcorporation.

FOREION MARKETS.

Lonidv, Feb. 1..Bar silver, 84hjd. nn

Hinoe; bar Cold. 107a. 2d. ; money, 4"j
fx r cent. Discount rate*.Short bill*,
1% pep cent. : three months bill*, 0*4
Iter cent. Gold premiums at Lisbon, HO.

Paris. Feb. 1 ..Prices were firm on

Iho lionise to-day. Three iter cent,
rentes. 58 frano 72 centlne* ; exchange
Jn London, 55 franc* 40 centime*; fi per
ent. loan, 58 francs Oft centime*; the
loll II I- 14 Trunin 52 rent lines.

M:u JFCJtSKY 7-INC KAHN* LRS4.
Tin- Is'i-w Jersey 7,lne Company dm inJ

1020 earned 17,1198,135. or $1*.P1
pdiare, according to a r-nmpllatlnn of
statements Issued quarterly hy the company.In 1919 Ita earnings were equal
lo $25.59 on a ehn.ro of it* stork. The
company's Income for tlie year's final
quarter was $851,557, against $2,790,112
In the roiTCspiindlng 1919 period, and
Interest and roaervea $40,000, again*!
1115,000, Dividend* of $840,000 were
pa Id, leaving a halnnee of $1,557 for the
quarter, agalnat $207,313 In the corresponding1919 quarter.

IIINK OK "MOV 4 MOTH HKPOftTN
The Bank of Nova Hcotla, In Ita reportfor 1920, show* an IncreaM In depositsof $4,500. 90 to $134,745,000, and

in InereHoe In btanchea to 3X2. Havings
leponlt* gained $19,000,000 and free domettslost $14,600,000. Urndlly availableassets are $7.5 per Jvnt. of llablll-

THE NEW

REFINED PRICES DROP p
AS SUGAR WAR RAGES V

Federal Cuts 5 Points Net
for Day.

The trad® war which has been going
on in the sugar industry for a long R
time between the Federal Sugar RefiningCompany on the one hand and the
American Suggr Refining Company and
several other concerns on the other
blazed forth again yesterday in a new
series of cuts in the price of refined
sugar, the Federal continuing Just one
jump ahead of the rest as regarded low
prices. ev
Cuts of refined sugar in the last few frweeks have become very common.

scarcely a week that did not recorl
one cut to half a dozen reductions in be
prices Quoted by refining companies go- to
ing by. But yesterday two Important E|price reductions were announced by each
faction. The first gun was fired when
the American Sugar Refining Company
announced a cut of 7.50 to 7.25 cents jnfor the refined product. Most other
sugar companies immediately announced th
a similar cut. 60

There, however, was an exception. ^That was the Federal, which promptly
announced a flat price of 7 cents for re- Wl
fined sugar. Immediately the Ahierican ar
and most of the other sugar refiners met g,the Federal price, whereupon the Federalpeople sent out another announcementto the effect that their price for
sugar was 6.85 cents, a net cut on the **

day of 65 points, against a 50 point re- m
ductlon by other refiners. If
The demoralized condition of the re- of

fined sugar market was reflected some- W
what in the state of the market for raw nr.
sugars. Cuban raws were offered at be
3% cents, and a reduction of 1-16 from cc
Monday's last sales. That price was
within 1/- ,.<> .. *1...>1.

mark of 3% cents. Porto Rlcos declined to
to 4.77 cents, c. 1. f., and full duty re
sugars to 3*6 cents, c. i. f. fe

N. Y. TRUSTilBERTY I
: MERGER APPROVED:

th
T1

Boards' Action Will Be Fol- £
lowed Next Month 1* Vote to

of Stockholders. h
i fl;of

Definite plans for the merging of the M

New York Trust Company and flio Lib"
erty National Bank were approved and
recommended to the stockholders of the
, t -

. . .. m
n»v» iiiBuiuuuria uy ineir respective j
boards at meeting's yesterdays. The board te
ot trustees of the New York Trust Com- to

. pany declared a cash dividend of 8 per w
locent, and a stock dividend of 6G 2-3 per in

cent., which will bring both concerns' ot
capitalization and their asset values m
more nearly together for the purposes
of the merger. tli

| The Liberty National Bank has cap- W
ltal stock of |5,000,000 and the stock ce
dividend will raise that of tho New York ai
Trust Company to a like amount, giving pf
tlie combined organization, which will ai
also be known as tho New York Trust ai

Company, a capitalization of $10,000,- Bi
000. The cash.dividend was declared for tr
the purpose of adjusting assets to a
basis more nearly equivalent to that on co
which the Liberty will cnfbr Into tho pr
combination. After tho adjustment of be
assets tho combined balance sheet of the l«t
institutions Is substantially as follows:

RESOURCES. £
Cash In office and banks $20.112.343.1.'l
I,<>hii» and discounts i50,7SK.".,'iC.<ltl
United States bonds 4,JK5,tl90.37
Other bonds, securities, tr 23,132,058.11
Exchanges for clearing huuso ^and otlier Cft3h items 28,571,<>52.15

' Ileal estate 313.010.UU
Accrued Interest and commissions1,1120,479.18
hoHiis of credit by acceptance. 6,807,1)93.44
Commercial credits Issued con- ta

firmed 1,108,204.35 u,

LIABILITIES. ty
Capital stock $8,000,000.00 Co
Surplus fuml ... 15,000.000.00 )|
Undivided profits :i.28l,a».'.«o fiM

Deposits 17tl.l«!»,r.Hll.2i vReserved for taxes 002,508.OS
Duo Federal Reserve Bank of co

1 Now York 28.505.111.1] w
Circulation 2,014.4.10.00
Interest and discounts payable. Slll.M7n.ttO _

Acceptances 0,700,811.40 ,HJ
Commercial credits per contra. 1,108,204.35
The asset value of the common stock ,r

of the Liberty Securities Corporation
has been Included as part of tlie assets
vested in the merged institution, and the
tnmliPimation plan Includes provision for
tiio organization of a new securities MC

company, tlio entire common stock of
which will be owned by the Now York
Trust Company. The new securities
company will Issue $1,000,000 of 8 per
cent, cumulative preferred stock, liavingtlio samo rights ami preferences
hl 1110 preiwrrcu siock 01 mo present
securities corporation, In exchange for cothe present outstanding preferred shares 0fof the an mo aggregate amount
Tho board of Inuttccs of tho now in- ^stltutlon will Include fifteen representaitvoaof each consolidating Interest. Th«' (("xeuuttvo ofllccr* will Mortimer N. 'HIllucknor. clialrnian, and Harvey 1». <5il>- )f.|

ion., president. Otto T. Barnard will be fchairman of the advlaory committee, and in'"homaa Ooekran of J. I'. Morgan &
Co. will head the executive committee. rA special meeting of the atockholdera v_'
01 the [liberty National Iium been called )(>forlfarch 4 to vote on tho proposition of j|(Mipjldatlng as a national bank. After
that action and subsequent to the actuaJ
liquidation. meetings of each Institution's .,stockholders will ho called . probably
late in March, to authorise the merger,
which la expected to be effected early '

r. April.1,1

CONSOLIDATED EXCHANGE. ^
Advices of further price reduction in

rrudi petroleum and refined nugar Induceddeclines of one point to two points
In oils and sugars dnrln* the first four
hours of yesterday's Consolidated Stock . wICxehangc trading. On announcement of (|rthe passing of the American Hide and tll(Iswitlier preferred dividend the other jjIndustrials were subjected to pressure, (jfiattending losses in active Industrials
averaging about 2 per cent. In the rails of]there was less activity and recessions
were shout 1 per i.i .

Mexican Petroleum yielded 2'j at the
minimum to 1 .r»* i, Hn\al fhiteh. New .

York, 3:'-k to 3,4; Texas slid Pacific
Coal ""<1 <~i|l 1 Vj to 33, Pan-American
J to 74. United States Steel 1 to 81 V..
Crucible 1*3 to 32'i. Bethlehem Steel H
o I. .1.. P,.IS«le Inn II .

**'i. Htudebaker 1'4 to r.0'«, Chandler
1 « to 70*,. Atlantic Gulf 2'i to n«. C'.
American International 1*4 to 49Ni. of
American Sumatra 1 to 79%, Anaconda re
I to 3!) and American Smeltln* 1to f.
t r» BC
tlonfrnl Asphalt was offered rtn«n sli

2r,4 to A7'». Allied fh'mlml 1 % to 40, w
tlptall Stores 1 to 55, American YV'nolcn c\
1', to flli, International Paper 2'4 to tei
OK*,. Corn Product* I"« to To' j. Sears- pr
ttiM'htii'k 2'>j to 94*«. Hide and Leather nn
preferred 2H to 42, Punta. Allefra 2"4 pit
to ttt'i. American Host Simnr 2 **. to pr'42%, Cub* t'nno Stiftnr 1'4 to 22'A. ye
flcndlng to 9274. Southern 1'aclflo t'i
to 07. Northern Pacific I'i to M'j. (tlrcaf Northern preferred 1'4 to 7B 94
nnd N>w York Central to 71%.

^
K.\PORTS PROM NKW tllllH. pt'

TrKxports from New York yesterday:
Barley, bu., 41,340; flour, sacks, 105,848;
bpCona, lbs. 1,430,000; cheese, lbs., 110,340; luhrlcatlng oil, aala., 119,280; peas.
bit.. 1,0004 pork, hbls., 2.3: lord, ll>». p
1,099.090; cottonseed oil, lbs., 14,000; ,i«
oil cake, lbs., 297,000. ag<

, i

I

YORK HERALD, W

ANYASSROADSOlT
NEW ENGLAND FUND
allot Will Determine Animus
of Companies on Plan for

<01 z «nn rum Pnni
V>")UVVtUUU x VV«t

A letter ballot, sent out last night to

ery trunk line railroad that delivers
ieght to New England lines, will dernilnewhether or not the former will

willing to contribute proportionately
a pool of $15,600,000 to aid the New
ngland roads In meeting their fixed
iarges.
Tho problem was taken up In TVashgtonlast week and thoroughly
roshed out and the figure of $15,0,000.was arrived at as a compromise
itween the $12,000,000 which the roads
era willing to contribute to the pool
id tho $27,500,000 for which the New
ngland road3 had asked. It had been
:pectcd that yesterday's session would
merely a formal ratification by the

:ecutlves of this compromise agreeent.The meeting, held In the New
'iron V\ao rrl WAnma 1 a ui .«<1 Vinti/AVl»r Ji ll

tho afternoon, and at its conclusion
'llliam H. Williams, chairman, anluncedthat no further action could
taken until answers should bo reivedfrom all of the roads.

Mr. Williams said that this was

icessary as some of the roads desired
have the problem passed on by dictors.Rumors were rife that the conreneohad struck a snag, but they

ere denied by several executives. E. J.
larson of the New Haven, which will
s the chief beneficiary of the fund, auorizedthis statement: "Tho New
aven has agreed with nil other roads
esent to the matters considered."
The proposed pool of funds is in lieu
a redivision of Joint freight rates by
e carriers west of the Hudson River,
le New England lines applied to the
itcrstate Commerce Commission for a

division of the rates on their claim
iat they were being used largely as
rnrltials by the trunk lines and that
at short haul business was not sufflentlyprofitable to enable them to pay
ted charges. E. E. Clark, chairman
tho Interstate Commerce Commission,

iggested that tho roads get together
id attempt a settlement The cotnprolsoflyuro of $15,600,000 was the relit
The pool is avowedly a temporary cx

dlentdesigned to help relieve a crltalsituation and If approved will cxndprobably only from January 1, 1921,
March 1, 1922. Existing rate divisions

111 not be disturbed for the present at
ast, although the hearings In Washgtonwill bo continued that the cases

»-i11>l* Unna oiul "Vow l^mrlanil mails
ay bo completely on record.
It Is understood that contributions to
[0 pool will bo made on the basis of a

cod percentage of gross freight rcipte.If the railroads reurn a favordoanswer to tho letter ballot it la c»
ctcd that the New Haven will receive
(proximately $8,000,000, tho Boston
id Maine about $4,500,000 and the
iingor and Aroostock and Maine Ccnalthe balance.
Mr. Williams of the Joint conference
mmittee said that another conference
obably would bo necessary, when the
illots should bo received and tabuted.,

ANADIAN PACIFIC
LEASES BIG OFFICE

1fork in New York Will Be
Centralized.

The Canadian Pacific Itallroad lias
ken a twenty-one year lease on the
st two floors and basement of the
w Canadian Pacific Building, a twi n-onestory structure which la ncarlng
impletion at tho southwest corner of
"ili- ri -voniifl iinrl. KnrtV-fr»iU'lh stml
ic deal was concluded yesterday when
TV. Be&tty, president of the railroad
mpany, signed tlio lease. Occupation
ill begin on May 1. The aggregate
nt.tl is in the neighborhood of 93,iu.000.
The railroad. In an announcement yesrday,said that the new qu.frters have
am leased in order that the road's
ear York oSlcea might bo centralized
make their work hero more effective,

oretoforc the road has maintained five
parate oAM In New Totk.

FIRST GOLD FROM TURKEY.

Kt «hlp to 1 nlted Stntr»

W ns Before the Wsr,

Tlio first shipment of gold to this
untry from Turkey since the beginning
the war arrived on Monday at the

jaranty Trust t'ornpany, to which It
.1 >... .. ....al*riMl hv fhul trial 11 11 ln*i'«

wstnntlnople office. The gold. which
notinted to 500.000 Turkish pounds, or

proximately $1:19.500, wan all hi Turklicoins, ami watt whipped In an old
ah lotted Iron safe, locked with a great
»n koy.
Tho key had been turned over to the
laranty Trust Company, and the safe,
Ith Ita precious cargo, was brought tip
tho company's offices. 140 Broadway,
a vault In which It was Intended to

n<-o the s.ife. The latter proved too
ilky for the vault doors, however, and
wa« necessary to leave a special

lard over thoTaluablo shipment until
sterday morning, when it was sent to
e Assay OfTlee.

)UTH AMERICAN POSTAGE CUT.
tiers Tito I'ciiIs Xow to Pero,

IIi>lIt iff mid Colombia.
VVasuinnTON, Kelt. t..EtTeetlve toydomestic postage rates, Including the
o cent letter charge, are applicable to
st and -econd class matter between
tnitod States and Ttollvia, Colombia,

indur is, Nicaragua and Peru, the Poet
flee IVpartniont announced to-day.
The weight limit on newspapers and
icr print" d matter will be eight pounds
elve ounces, with a maximum weight

single volumes eleven pounds and
ixtmtim dimensions of rolled papers,
rty Inches In length 1>y six tnehoa In
iiiof.r The weiaht remilaf l.in. i.-

Cuba also.

1 11 KM. i.U.HT RAHMKOR ol'F.
The American I.iglit and Trutlon
impatty report* for 1320 not earnings
$2,061.4114. or IS.04 * chare on Ho

minon atnck aft«r il< <1uctlon of prcrro<1dividend*. In 1919 lta earning
nount'l to $4,142.Sit. or Its.IS a
are on Ho common <Irn*a oarnlryru
to 11,110,177. .igalnct 14.SSI.sir., and
penaes $31:9,74$. against $2!8.$»2. to.
r.-.-t <>n note* aggio«HtoiI $185,037 ;
eternal dividend*, ISt4,17J, and commdividend*, $1,442,648. leaving a *uriDfor tlii your of $654,77$. The total
nllt and 1o«* mirpluc at tha clone of the
ar stood at IM36.2S5.

miom; t o. HBIMQt TS timiAs,
Nr.tv 1Uv*n. f'onn . Kelt. I..James T.
iron of New Haven na* reelected
est dent of the Southern New Knit In ml
leohono Company hero to-day,

I $>Ml,VtSI4 Oil, >1 tltKUT,
r»'i, fiTT. Pa. Keh. 1 -Credit hal' o,$: ; runs, 115,208 harrela; averVM,shipment*. 104,511; averts47,965. *

EDNESDAY, FEBRUARY
r

716 Br;
in All Parts o

49 Branches

51 BRANC
Porto Rico
Dominican Republic
Hayti
British 8c French West Indies
Buenos Aires, Argentine; Rio d«

Brazil, and Montei

LONDON PARIS

617 Branches in Canach
Acceptance Credits, Commercial
Commercial Drafts negotiated c

foreign countries established. In
and trade conditions. Persona
matters.

THE ROYAL BAN
68 William Street

1 L mir r|\rnuc
1 UU1 X J pto

" of Railroad
Bonds.No. 2

Junior Issues of Hi
The business man in touch with
position to take advantage of th
of railroad bonds, either junior
or mortgage bonds of reorganiz
and principal of these bonds, in
and at the same time the princij
for enhancement in value than i

11 more conservative issues.
We have made a careful analys
have selected certain of their 1
desirable for this type of inves
in general are long term issues 3

Parkinsc*
Members ofNew York and
NEW HAVEN NEW Y

n» CIILKCH ST. "! WALL

Stone & }
> INCORPOI

EaUblithc

147 Milk St. 120 Broadwi
BOSTON NEW YORI

With thirty years experience in th<
of Public Utility end Industrial
preparoa to make

INVESTIGATIONS
rn

VALUATION AND OPEF

BID AND ASKED
N. V. STW K KAIIMM.K IJtOTATION*.
To the following prions accrued Interest 1* |;

to be added In every <n»e:
rOUKlCN iiONDS.

I Bid. Asked. I'
City of 1>rn !'" '/» I1'. »
City of Chrlstlania 1'.* !" » «'

City of Zurich Pti'4 t"T
Argelitlno Intern fin, 1949 <0 71'i
Kingdom of Belgium (In, 192-'. I«> HI

,,

Kingdom of Belgium 7'a«. 19-19.. W'i
Canada, Dom. of, 19S1 Ml'i !'!'> **

Canada, l»oni of. not'*, 1921 tit", nn ,

Canada, Pom of, IP2d. HVt»>
Canada, Ironi of, 1929 92 1''1
Belgianas I'"t I1"1'.
T'en mark, k.» t'S'i, 99
chines* (iOVt Jlu Kits Ity 9a, 1951 4I\ t2
Norway ft* It", Itki
Cuha Kxtern fta, 1911 Ttfa
Culia Kxtern 5*. eerh « A. 1919 7s
Cuba Kxtern 4'i*, I9-IU..., 04 ,;j
i»oinini«»n vi«*i> «. j '.^ ...... <»» v

City of I .yon. 15 yr ti... 11154...... 7K *1% '

City of Maraatllea ir. »»' «, IH34.. 77 ;
City of llordraiix 1.% w Us, HUM.. 7(TV. HI', '

City of ('open » vr. MM... 7.: 71
French (iovrinment 1s> laane. litfj I).
French. 1'arl* fit*. 10:1 Wl% t*r
(iovt of Mwlizorl.n Ho. If»»'» lnP, J«rj ']
.lap (lovt 4'j pterin* In, 1 ''25 tin*, .1 J J
Jap tlovt 4'j pterin* In, 1P26.... wi'i Hi'
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